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Internal capital market is a mechanism that puts the cash flow from multi channels 
together, then allocates them to different parts of the enterprise or different companies of 
the enterprise group, eventually to achieve the effective flow and allocation of capital  
within the enterprise. With the development of enterprise groups, the efficiency of internal 
capital market attracts more and more attention, especially in emerging markets such as 
China. Internal capital market in developed countries has been playing an important role 
in optimizing capital allocation and easing external financing constraints; In China, 
however, due to some historical reasons, the state-owned listed companies are mostly a 
spin-off part of the original state-owned group, thus they are inextricably interrelated in 
innumerable ways to their parent company and other companies in the same enterprise 
group. And private listed companies are mostly controlled through pyramid ownership 
structure. The longer control chain increases the separation of the control power and cash 
flow rights, resulting in function dissimilation of internal capital market and the ultimate 
controlling shareholder utilizing internal capital market to tunnel and transfer benefits 
from the listed companies. Therefore, re-examining the status and problem of internal 
capital market in Chinese enterprise groups is of theoretical meaning and practical value 
so as to make internal capital market function better and supply services for enterprise 
group.  
This paper is divided into six chapters. The first chapter starts with the background of 
the internal capital market and current problem with internal capital market in Chinese 
enterprise groups, and then points out that the object of this paper mainly focuses on 
enterprise group internal capital market. It also puts forward some possible innovations 
and clearly proposes the research methods. The second first describes the development 
process of Chinese enterprise groups based on the evolution of regulation policy, and then 
















and summarizes the domestic and foreign internal capital market theory and empirical 
research literature. Based on the previous paper, the fourth chapter discusses the reasons 
for function dissimilation of internal capital market from two aspects, enterprise group 
external factors and enterprise group internal factors. Based on the theoretical analysis on 
the fourth chapter, the five chapter analyses the development process and operations of 
Taiyue’s internal capital market, trying to find out the root causes of its decline from the 
internal capital market perspective. Finally the sixth chapter proposes some appropriate 
recommendations for improving enterprise group internal capital market. 
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成为一个热点研究领域。20 世纪 60 年代末 70 年代初，Alchian（1969）、Williamson
（1970，1975）首次提出“内部资本市场”的概念，他们认为 M 型组织结构的联合
大企业中存在内部资本市场，其 大的优势是提高内部资本配置效率及缓解外部资
本市场融资约束。20 世纪 90 年代中后期，伴随企业组织结构的不断创新和内部资本
市场研究的不断深入，有学者将内部资本市场研究范围扩大到 H 型控股企业集团
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